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THIS AGREEMENT is made on ____ October 2020 

BETWEEN: 

(1) Folin Universal Trust reg, a legal entity incorporated under the laws of the Liechtenstein and 
having its registered office at 9496 Balzers, Liechtenstein (“Kildare”); 

(2) Vostok Holdings Ltd, a company incorporated in Malta under Company Registration Number 
C 96071, having the registered address at Level 4, The Penthouse, Suite 2, Ewropa Business 
Centre, Triq Dun Karm, Birkirkara BKR9034, Malta (“Norfolk”);  

(3) Vostok Cooper B.V., a private limited liability company (besloten vennootschap met beperkte 
aansprakelijkheid), with its registered office at Strawinskylaan 1151, Tower C, Level 11, 1077 
XX Amsterdam, the Netherlands, registered in the trade register of the Dutch Chamber of 
Commerce under 73773123 (the Company);  

The parties to this agreement are hereinafter also collectively referred to as the Parties, respectively a 
Party. Parties (1) and (2) are hereinafter collectively referred to as the Shareholders.  

BACKGROUND: 

(A) Prior to the date of this agreement, amongst others, the Shareholders have entered into a share 
purchase agreement (the Share Purchase Agreement) pursuant to which Kildare purchased 
6,350 Shares and Norfolk purchased 3,650 Shares. 

(B) The Company is a private limited liability company incorporated under Dutch law. The Company 
is the sole shareholder of Nova Resources B.V., a private limited liability company incorporated 
under Dutch Law (Bidco).  

(C) The Shareholders will (through the Company) participate in Bidco with the aim to make a 
takeover offer to be implemented by way of an English law scheme of arrangement or, if Bidco 
so elects, by way of a contractual takeover offer, (Offer) for the public company code-named 
Kent PLC listed on the London Stock Exchange (LSE) (Target). In the context of the Offer, the 
Parties and Bidco entered into the Bid Conduct Agreement. 

(D) Norfolk, Kildare, the Company and Bidco, among others, shall enter, or have entered, into a 
share exchange deed (“Share Exchange Deed”). As part of the transactions pursuant to the 
Share Exchange Deed, (i) Bidco will (indirectly) acquire shares in the Target and (ii) the 
Company will issue additional Shares to Kildare and Norfolk, each conditional on the Offer 
becoming effective in accordance with its terms or, if implemented by way of a contractual 
takeover offer, being declared wholly unconditional. The Share Exchange Deed is attached 
hereto as Schedule 2. 

(E) This Agreement shall be entered into by the Parties conditional on the release by Bidco of the 
announcement in relation to the Offer pursuant to Rule 2.7 of the Takeover Code 
(Announcement). 

(F) Holdco and Bidco perform financing and holding activities. The Target is active in the field of 
mining and processing of copper and other metals. 

(G) The Parties have agreed that the Group is to be owned, controlled, managed and financed on 
the terms set out in this agreement. 

IT IS AGREED AS FOLLOWS: 

1. DEFINITIONS AND INTERPRETATION 

In this Agreement (including the Schedules and Annexes), save where explicitly provided 
otherwise, capitalised words and expressions have the meanings specified or referred to in 
Schedule 1. 
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2. CONDITION PRECEDENT 

This Agreement (except for the Surviving Clauses) is entered under the condition precedent 
(opschortende voorwaarde) of the Announcement by Bidco.  

3. SHARES 

3.1 At the date of execution of this Agreement, the share capital of the Company consists of 10,000 
ordinary Shares with a nominal value of EUR 1 per Share. Each Share shall grant the holder of 
such Share the right to cast one vote in a General Meeting (in whatever form the relevant 
General Meeting is held). All Shares shall rank pari passu in all respects. 

3.2 As result of the transfer of the Shares to Kildare and Norfolk pursuant to the Share Purchase 
Agreement, at the date of execution of this Agreement the Shares are held by the Shareholders 
as follows:  

 
Shareholder # Shares % Shares 
Kildare 6,350 63.5% 
Norfolk 3,650 36.5% 
TOTAL 10,000 100% 

 

4. BUSINESS AND OBJECTIVES 

4.1 Objectives 
The Parties acknowledge and agree that the primary objectives of the Company are: 

(i) to, via Bidco, make the Offer and to take control over the Target; and  

(ii) to be the holding company for Bidco, the Target and any future Subsidiaries. 

4.2 Business 

Subject to Completion, the object of the Company shall be to carry out and perform (through 
the Group Companies) the Business. The Shareholders shall procure that the Company and 
each other Group Company shall conduct the Business in accordance with this agreement, the 
Business Plan and the Budget.  

4.3 Shareholder obligations in relation to the Business 
Each Shareholder shall: 

(a) deal (and shall procure their respective Affiliates shall deal) with any Group Company 
on an Arm's Length basis, unless otherwise approved by the General Meeting and, to 
the extent applicable, in accordance with this Agreement; 

(b) use its best endeavours not to do, or omit to do, anything which is likely to have a 
material adverse effect on the Business, unless otherwise directed by regulatory 
provisions or other legal requirements; and 

(c) exercise all voting rights and other powers available to it in relation to the Company (in 
whichever capacity and whether directly or indirectly) so as to procure that the Business 
is conducted in full compliance with applicable law, including applicable anti-bribery, 
anti-corruption and antitrust laws, trade restrictions and the Policies. 
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5. COMPLIANCE WITH AND PRECEDENCE OF THIS AGREEMENT 

5.1 General undertaking 

Each Shareholder must exercise all the powers and rights available to that Shareholder as a 
holder of Shares in order to give effect to the provisions of this agreement and to ensure that 
the Company complies with its obligations under this agreement. References in this agreement 
to the Shareholders procuring that the Company performs its obligations are to be interpreted 
accordingly.  

5.2 Language 
The Parties agree that any and all communications or documentation in relation to this 
agreement shall be in English or provided with an English translation, including in relation to 
meetings of the corporate bodies of the Group.  

5.3 Agreement and Articles of Association 

The Parties agree that the Articles of Association, including the respective rights and obligations 
thereunder, will at all times be interpreted and construed in accordance with the provisions of 
this agreement. If there is a conflict between a provision of this agreement and a provision of 
the Articles of Association, the Parties agree to reconcile the same so as to give maximum effect 
to the provisions and purpose of this agreement and, in such event, at the first request of a 
Party, will discuss the amendment of the Articles of Association if necessary or suitable for the 
full implementation of this agreement in all respects. 

6. GENERAL MEETINGS 

6.1 Resolutions 
Each resolution proposed at a General Meeting which relates to a Shareholder Reserved Matter 
shall be adopted by a majority of 100% of the total number of voting rights in the Company’s 
share capital whereby 100% of the total number of voting rights in the Company’s share capital 
must be voted in favour of the resolution. Except as provided otherwise by this Agreement, the 
Articles of Association or applicable Law, all other resolutions shall require a simple majority of 
the votes cast in a General Meeting. 

6.2 Quorum  

6.2.1. In order to validly take any resolution on a Shareholder Reserved Matter in a General Meeting, 
at least 100% of the total issued capital of the Company must be represented during the relevant 
General Meeting. In order to validly take any other resolution in a General Meeting, at least 50% 
of the total issued capital of the Company must be represented during the relevant General 
Meeting.  

6.2.2. If at a General Meeting the applicable quorum pursuant to clause 6.2.1 is not met, the General 
Meeting will be adjourned and a new General Meeting (with the same agenda) shall be 
convened and at such new General Meeting the applicable quorum shall no longer be applicable 
in respect of the resolution deferred to such new General Meeting, provided that any General 
Meeting convened to consider a Shareholder Reserved Matter shall remain subject to the 
quorum set out in clause 6.2.1. If at the second General Meeting convened to consider a 
Shareholder Reserved Matter the applicable quorum pursuant to clause 6.2.1 is not met a Dead 
Lock Event occurs.  

6.3 Meetings 
(a) Each year at least one General Meeting shall take place. 

(b) Shareholders may pass a resolution outside of a General Meeting if all the Shareholders 
entitled to vote on the resolution sign, or indicate their approval of, a document stating 
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that they are in favour of the resolution set out in the document. The document may be 
in counterparts, signed or approved by one or more Shareholders, and may be 
circulated by fax or email. The amount of votes cast in favour of the resolution must at 
least constitute the amount required to meet the relevant qualified majority of votes (as 
referred to in clause 6.1) and at least the amount of votes equivalent to the relevant 
quorum (as referred to in clause 6.2.1) must be cast. 

(c) The Shareholders agree not use the voting mechanism(s) available to them under this 
agreement, the Articles of Association or in law to circumvent the rules for passing of 
the resolutions set out in this clause 6. 

(d) The Shareholders agree that any resolution passed other than in accordance with the 
rules set out in this clause 6 shall be null and void. 

6.4 Articles of Association 
Unless otherwise specified in this agreement, General Meetings must be held and conducted in 
accordance with the provisions of the Articles of Association. 

7. MANAGEMENT BOARD COMPOSITION AND CORPORATE GOVERNANCE 

7.1 Maximum number of Directors 
The Management Board shall consist of a maximum of five Directors. 

7.2 Appointment, Suspension and Dismissal of Directors 
The members of the Management Board shall be appointed as follows: 

(a) Up to two Directors shall be appointed, suspended and dismissed by Kildare (Directors 
Kildare);  

(b) Up to two Directors (including the chairman of the Management Board) shall be 
appointed, suspended and dismissed by Norfolk (Directors Norfolk); and  

Prior to the appointment or nomination of a new Director, the Shareholder appointing such 
Director shall consult the other Shareholders in respect of the Director to be appointed and 
shall take into account any reasonable objections of any of the other Shareholders. 

7.3 At the request of the Directors appointed in accordance with clause 7.2, the General Meeting 
shall appoint one further Director (Joint Director). The Joint Director shall be bindingly 
nominated by the Directors appointed in accordance with clause 7.2. The Joint Director 
appointed pursuant to this clause 7.3 shall at the first written request, and only at the request, 
of at least a Director appointed by Kildare and a Director appointed by Norfolk acting jointly, be 
suspended, replaced or dismissed by a General Meeting. 

7.4 The Company may be represented by the Management Board and by each Director individually. 

7.5 Initial Directors 
As of the Signing Date, the Management Board must comprise the Directors set out in the first 
column of the table below: 

Director Appointed by 

Vladimir Kim Kildare 

Oleg Novachuk Norfolk 

Helen Yakubovskaya Norfolk and Kildare jointly 

7.6 Directors of other Group Companies 
The composition of each of material Group Company shall mirror the composition of the 
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Company’s Management Board, unless the Shareholders agree otherwise.  

7.7 Tax Resident 
The composition and operation of the Management Board will be in such way to ensure that the 
Company is exclusively tax resident in the Netherlands. 

7.8 Remuneration  
Each Director shall be entitled to reimbursement of all reasonable costs and expenses incurred 
in connection with his or her office.  

7.9 Articles of Association 
Unless otherwise specified in this agreement, Management Board meetings must be held and 
conducted in accordance with the provisions of the Articles of Association.  

8. MANAGEMENT BOARD AND DECISION MAKING 

8.1 Management Board responsibilities and obligations 
The Management Board may exercise all the powers of the Company save as otherwise 
provided pursuant to Dutch law, this agreement or the Articles of Association. 

8.2 Management Board Matters 
Each action or resolution which is a Board Reserved Matter requires a unanimous resolution of 
the Management Board. All other resolutions of the Management Board shall require a simple 
majority of the votes cast by the Directors.  

8.3 Matters requiring Shareholder Approval (Reserved Matters) 
The Company must not, and must procure that each Group Company does not, take any of the 
actions or resolutions which are Shareholder Reserved Matters, without the prior approval of 
the shareholders at a General Meeting in accordance with the terms of clause 6.1. 

8.4 Meetings 
(a) Meetings of the Management Board shall be convened and held if and when required 

at the request of any Director, but not less than four times a year.  

(b) Meetings of the Management Board shall take place in Amsterdam, the Netherlands, 
unless otherwise agreed by the Directors. 

(c) Without prejudice to clause 8.2, the Management Board may pass a resolution without 
a physical meeting of the Management Board being held if all the Directors entitled to 
vote on the resolution sign, or indicate their approval of, a document stating that they 
are in favour of the resolution set out in the document. The document may be in 
counterparts, signed or approved by one or more Directors, and may be circulated by 
fax or email. 

(d) Each Director shall have the right to cast one vote in a meeting of the Management 
Board (in whatever form the relevant meeting of the Board Management is held).  

8.5 Quorum 

8.5.1. In order to validly take resolutions of the Management Board at least three Directors consisting 
of at least one Director Kildare and one Director Norfolk must be present or represented during 
the meeting of the Management Board.  

8.5.2. If at a meeting of the Management Board the quorum set out in clause 8.5.1 is not met such 
meeting of the Management Board shall be adjourned and a new meeting (with the same 
agenda) shall be convened, provided that during such new meeting resolutions can be validly 
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passed if at least 50% of the Directors are present or represented during such meeting (without 
the requirement that at least one Director Kildare and one Director Norfolk must be present or 
represented), provided that any Board Reserved Matter shall remain subject to the quorum set 
out in clause 8.5.1. If at the second meeting of the Management Board convened to consider a 
Board Reserved Matter the applicable quorum pursuant to clause 8.5.1 is not met a Dead Lock 
Event occurs. 

9. BUSINESS PLANS, BUDGET AND DIVIDEND POLICY 

9.1 Initial Budget and Business Plan 
The Business Plan and Budget for the Financial Year ending on 31 December 2020 will be the 
Initial Business Plan and the Initial Budget, respectively. 

9.2 Subsequent Business Plans and Budgets 
(a) At least 20 Business Days before the end of each Financial Year the Company must 

procure that the Management Board prepares and submits to the Shareholders, for their 
consideration and approval, a draft Business Plan for the next 3 (three) Financial Years 
and a draft Budget for the next Financial Year. 

(b) The Business Plan and Budget submitted to the Shareholders in respect of a Financial 
Year will not become the Business Plan and Budget for that Financial Year unless and 
until they have received approval of the General Meeting as a Shareholder Reserved 
Matter in accordance with clause 6.1. The Management Board must use all reasonable 
endeavours to approve the Business Plan and the Budget no later than ten Business 
Days before the end of the current Financial Year.  

9.3 Dividend Policy 
The Parties shall allocate and distribute all monies legally available to it for distribution to the 
Shareholders in proportion to the number of Shares held by each of them. 

10. INFORMATION RIGHTS  

10.1 Accounts and periodic reporting 
The Company must: 

(a) maintain accurate and complete accounting and other financial records in accordance 
with all applicable laws; and 

(b) prepare the accounts and reports set out in Schedule 4 part 1 and provide copies of 
those accounts and reports to each Shareholder as soon as they are available. 

10.2 Other information to be provided 
 The Company must promptly provide to each Shareholder the information set out in Schedule 

4 part 2. 

10.3 Access to books and records  
Subject to clause 10.4, the Company must give each Shareholder (without prejudice to any 
rights they may have under applicable law) reasonable access on reasonable notice to inspect 
and take copies of statutory books and registers, provided that if only one Shareholder 
requested access such Shareholder shall reimburse all reasonable incurred external costs by a 
Group Company in relation with the request of such Shareholder, except to the extent such 
access is for the benefit of a Group Company.  
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10.4 Exceptions to Shareholder access rights 
Nothing in clause 10.2 or 10.3 requires the Company to give any person access to information 
if a compelling interest of the Company or any Group Company dictates otherwise within the 
meaning of article 2:217 paragraph 2 of the DCC. 

10.5 Disclosure of information 
Each Shareholder shall be entitled to pass such information to (i) its Affiliates, and its and its 
Affiliates' employees, directors, officers, professional advisers, debt and equity financing 
sources and auditors and as required by law or regulation, provided that the Shareholder 
passing on such information shall procure for the benefit of the Group and the other 
Shareholders that the information passed on shall be kept confidential or as may be required or 
requested by any court of competent jurisdiction or Governmental Agency and (ii) subject to the 
execution of a market standard NDA by any bona fide proposed purchaser of its shareholder 
interest to such proposed purchaser. 

11. FUNDING AND ISSUE OF SECURITIES 

11.1 External financing (Offer)  
Bidco has arranged external financing for the Offer on reasonable commercial terms. 

11.2 No obligation to provide funding or security 
No Shareholder is obliged to: 

(a) other than as provided for pursuant to the Share Exchange Deed, contribute any funds 
(whether in the form of debt or equity) to any Group Company (including a contribution 
by means of any Additional Shareholder Investment as defined in clause 11.3; or  

(b) give any security or provide any guarantee on behalf or for the benefit of any Group 
Company.  

11.3 Rights on further contribution 
The Parties acknowledge and agree that if the Management Board concludes that the Company 
needs further finance for the Business, it will consider whether or not to approach the Company’s 
banking sources or other financial institutions or, in appropriate circumstances, to seek further 
finance from the Shareholders (such further finance being Additional Shareholder 
Investment); and  

Each Shareholder has the right to participate in any Additional Shareholder Investment at the 
same time and on the same terms as the other Shareholder(s); provided that a Shareholder’s 
Additional Shareholder Investment shall be for such proportion of the aggregate Additional 
Shareholder Investments as is equal to that Shareholder’s pro rata share of the total shareholder 
interests.  

11.4 Restrictions on issues of Securities 
The Company must not issue any Securities unless the issue:  

(a) is permitted by clause 11.5; or   

(b) has received Shareholder Approval as a Shareholder Reserved Matter in accordance 
with clause 7.1.  

11.5 Permitted issues 
Subject to the approval by the Initial Shareholders and clause 16, the Company may issue new 
Shares to third party investors up to a maximum number of Shares representing 18% of the 
issued and outstanding Shares, provided that the issue price must be agreed by the Initial 
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Shareholders and must be paid in cash at the date of issuance and the other terms and 
conditions must be agreed and approved by the Initial Shareholders.  

12. RESTRICTIONS ON TRANSFERS 

12.1 Purpose of this clause 
Each Shareholder:  

(a) acknowledges and agrees that the purposes of this clause is to maintain the closely 
held nature of the Company by restricting the way in which Shareholders may Transfer 
their Shares and giving Shareholders an opportunity to buy any Shares offered for sale 
before those Shares are offered to any party who is not a Party to this agreement; and 

(b) must not enter into any arrangement, structuring device or other transaction which is 
designed, directly or indirectly, to avoid the provisions of this clause 12 or is otherwise 
inconsistent with the purpose of this clause 12. 

12.2 Restrictions on Transfer of Shares before Lock-up Date 
Except for a Transfer of Shares:  

(a) which is permitted by clause 12.4; 

(b) prescribed by clause 12.5; or 

(c) permitted or prescribed under clause 20;  

no Shareholder may Transfer any Share before the Lock-up Date.  

12.3 Restrictions on Transfer of Shares after Lock-up Date 

12.3.1. On or after the Lock-up Date, a Shareholder may Transfer some or all Shares held by it only if 
the Transfer of Shares:  

(a) is permitted by clause 12.4; 

(b) prescribed by clause 12.5; 

(c) permitted or prescribed by clause 20;  

(d) is a Transfer of Shares permitted or prescribed under clause 13, 14 or 15; or 

(e) is approved in writing by all other Shareholders. 
 

12.3.2. On or after the Lock-up Date, the Shareholders have the right to Encumber the Shares held by 
it, provided that: 

(a) no security transfers (fiduciare zekerheid) are permitted;  

(b) the voting rights attached to the Shares shall in all events remain exclusively with (and 
at the free disposal and control of) the Shareholder who Encumbers the Shares; and 

(c) the Encumbrance shall in no event limit (i) the obligations under this agreement of the 
Shareholder who Encumbers the Shares held by it or (ii) the rights of the other 
Shareholders under this agreement. 

12.3.3. If a Shareholder wishes to Encumber the Shares held by it on or after the Lock-up Date, it shall 
notify the other Shareholders and the Company thereof in advance and confirm that the 
conditions set out in clause 12.3.2 will be met (and at the request of any of the other Parties it 
shall provide evidence thereof). 

12.4 Permitted Transfers 
Subject always to clause 16, a Shareholder may Transfer its Shares to a Permitted Transferee 
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where the Transfer is of all (but not some) of the Shareholder’s Shares.  

12.5 Retransfer by Permitted Transferee 
If a Shareholder holding Shares transferred to it under clause 12.4 is about to cease to be a 
Permitted Transferee of the transferor that transferred those Shares to that Shareholder, it must 
immediately (and before the Permitted Transferee ceases to be a Permitted Transferee) transfer 
all Shares held by it back to that transferor or to another Permitted Transferee of that transferor.  

13. THIRD PARTY TRANSFERS 

13.1 If a Shareholder wishes to sell and Transfer the Shares held by it (Selling Shareholder), it shall 
notify the other Shareholders, copy to the Company, of the intention thereto (Exit Notification), 
which notification shall contain the particulars of the offer (External Offer), including the identity 
of the envisaged purchaser(s) (Envisaged Purchaser(s)), price per Share, the number of Shares 
to be sold (Offered Shares) and the other material terms and conditions of the envisaged 
Transfer. If two or more Shareholders wish to sell and Transfer the Shares held by them and 
wish to act in concert, clause 14.2, clause 15 and clause 16 shall mutatis mutandis be applicable 
whereby Selling Shareholder shall be deemed to mean the Selling Shareholders acting in 
concert and all rights and obligations of the Selling Shareholder under these clauses shall be 
deemed joint (and not individual) rights and obligations of the Selling Shareholders acting in 
concert.  

13.2 Following an Exit Notification the following procedure will apply: 

(a) the other Shareholders have a right to match the External Offer by notifying the Selling 
Shareholder thereof (Matching Offer Notification) within 25 Business Days after 
receipt of the Exit Notification;  

(b) the terms and conditions included in the Matching Offer Notification (taken as a whole) 
(Matching Offer) must not be less favourable compared to the External Offer (taken as 
a whole); 

(c) the Matching Offer must at least be valid for 40 Business Days as from the date of the 
Matching Offer Notification; 

(d) by filing a Matching Offer the relevant other Shareholder accepts that if more than one 
other Shareholder timely files a Matching Offer only a pro rata part of the Offered Shares 
will be sold and Transferred to it (any arrangement or condition included in deviation 
hereof included in the Matching offer will cause the Matching Offer to be invalid); 

(e) if one or more Shareholders timely file a (valid) Matching Offer Notification, the Selling 
Shareholder shall have the right: 

(i) to notify the Shareholders that the Shares at offer shall be Transferred to the 
Shareholder(s) who timely filed the (valid) Matching Offer Notification (pro-rata 
to the Share Percentage of the Shareholders who timely filed a (valid) Matching 
Offer Notification in case more than one Shareholder have timely filed a 
Matching Offer Notification), in which event the Shares shall be Transferred to 
such Shareholder(s) within 1 month after the notification pursuant to this sub-
clause; or 

(ii) to decide not to dispose any Shares held by it, neither to the Envisaged 
Purchaser(s), nor to the Shareholder(s) who timely filed a (valid) Matching Offer 
Notification;  

(f) if, in accordance with the abovementioned, (i) no (valid) Matching Offer Notification has 
been timely filed and/or (ii) all other Shareholders have confirmed in writing that they do 
not wish to acquire the Shares subject to the Exit Notification, the Selling Shareholder 
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shall have the right to Transfer the relevant Shares to the Envisaged Purchaser(s) but 
only under the terms and conditions (taken as a whole) not less favourable compared 
to the terms and conditions of the External Offer (taken as a whole) and within 65 
Business Days as from the date of the Exit Notification; and 

(g) if, in accordance with clause 14.2(f) the Selling Shareholder wishes to transfer the 
Shares to the Envisaged Purchaser(s), it shall notify the other Shareholders thereof 
(Transfer Notification), which notification shall contain the price per Share and the 
other material terms and conditions of the Transfer of the Shares to the Envisaged 
Purchaser(s). 

14. TAG ALONG RIGHTS 

14.1 Application of this clause 

In the event that the Selling Shareholder has provided the other Shareholders with a Transfer 
Notification following which the transferee will become holder of at least 75% of the issued and 
outstanding Shares, the other Shareholder(s) have the right to require from the Selling 
Shareholder to procure that all the Shares held by the other Shareholder(s) shall also be 
acquired by the Envisaged Purchaser on the same terms and conditions (Tag Option) within a 
period of 90 Business Days as from the date of the Transfer Notification, by providing a written 
notice to the Selling Shareholder (with a copy to the Company) within 15 Business Days as from 
the Transfer Notification (Tag Notice). Any exercise of a Tag Option is irrevocable, unless the 
Selling Shareholder otherwise agree(s) in writing. 

14.2 Effect of exercise of Tag Option 

If any other Shareholder exercises its Tag Option in accordance with clause 14.1 and the Selling 
Shareholder has not revoked the Transfer Notification, then: 

(a) the Selling Shareholder must procure the sell and Transfer of the Shares held by the 
relevant Shareholder on the terms stated in the Transfer Notification; 

(b) the Shares held by each such other Shareholder shall be Transferred at the same time 
the Envisaged Purchaser acquires the Shares to be Transferred by the Selling 
Shareholder; 

(c) the other Shareholder shall only be obliged to give customary representations, 
warranties or indemnities in relation to any Group Company. 

14.3 Free and Clear of Encumbrance 

Any Shares sold pursuant to this clause 14 shall be Transferred free from any Encumbrances 
and with all rights attached to the relevant Shares. 

15. DRAG ALONG RIGHTS 

15.1 Application of this clause 

If the Selling Shareholder holds 66% or more of the issued and outstanding Shares and wishes 
to Transfer all (and not some of the) Shares held by it, the Selling Shareholder has the right 
(Drag Option) to require from the other Shareholder(s) that they must also sell and Transfer all 
Shares held by them against the same terms and conditions, subject to the conditions set out 
in this clause 15. This clause 15 prevails over clauses 13.2 and 14. 

15.2 Drag Notice 

If the Selling Shareholder wishes to exercise a Drag Option, the Selling Shareholder must first 
give written notice (a Drag Notice) to each other Shareholder. A Drag Notice must: 
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(a) state the name of the body corporate to whom the Selling Shareholder proposes to sell 
its Shares (the Drag Buyer); and 

(b) the proposed sale price per Share (the Drag Sale Price) and any other terms and 
conditions of the Third Party Sale (the Drag Sale Terms). 

15.3 Time limit 

If the Third Party Sale has not been completed within 90 Business Days after the date of the 
Drag Notice, the Selling Shareholder must not complete the Third Party Sale without first issuing 
a new Drag Notice and following the procedure set out in this clause 15. 

15.4 Free and Clear of Encumbrance 

Any Shares sold pursuant to this clause 15 shall be Transferred free from any Encumbrances 
and with all rights attached to the relevant Shares. 

15.5 Limited Protection 

The other Shareholder(s) shall only be required to give customary warranties as to title, authority 
and capacity and no other form of protection and no security. 

15.6 Fair Value 

Following a Drag Notice, each of the other Shareholder(s) shall have the right to request for the 
appointment of a Valuer to determine whether or not the Drag Sale Price is at least equal to the 
Fair Value. If the Valuer determines that the Drag Sale Price is below 95% of the Fair Value, the 
other Shareholder(s) shall not be under the obligation to Transfer the Shares held by them 
pursuant to this clause 15. 

15.7 Appointment Valuator and cooperation 

The Parties shall procure that the Valuator shall be appointed in accordance with Schedule 5 
and shall provide his determination of the Fair Value within 90 Business Days after the Drag 
Notice and the Parties shall further act in accordance with Schedule 5. 

16. GENERAL PROVISIONS RELATING TO ISSUE AND TRANSFER OF SHARES  

16.1 Registration of issues and Transfer of Shares 

The Company must not issue any Shares or (to the extent the Company is not under a valid 
legal obligation to register a Transfer) register the Transfer of any Shares unless: 

(a) the issue or Transfer is made in accordance with this agreement; and 

(b) the subscriber or transferee (if not already a party to this agreement) (the New Party) 
first executes and delivers to the Company a Deed of Adherence. 

 
16.2 Acceptance of New Party as party 

If a person becomes a holder of Shares, other than as a result of breach of this agreement, and 
the provisions of clause 16.1 are complied with, each party: 

(a) accepts the New Party as a party to this agreement; and 

(b) agrees and acknowledges that the New Party will be entitled to the rights and benefits 
of this agreement as if the New Party were named in this agreement as a Shareholder. 

17. SUSPENSION OF RIGHTS 

17.1 In the event a Change of Control or an Insolvency Event occurs in relation to any Shareholder, 
the rights such Shareholder may have under this agreement and all rights attached to the 
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Shares shall be suspended until the Change of Control event or the Insolvency Event 
(whichever is applicable) is remedied by the relevant Shareholder.  

17.2 For the purpose of this clause 17: a Change of Control in relation to Kildare shall be deemed to 
have occurred in the event Vladimir Kim no longer directly or indirectly holds at least 35% of the 
shares in the issued share capital of the Company which he holds (directly or indirectly) at the 
date of this agreement and a Change of Control in relation to Norfolk shall be deemed to have 
occurred in the event Oleg Novachuk no longer directly or indirectly holds at least 15% of the 
shares in the issued share capital of the Company which he holds (directly or indirectly) at the 
date of this agreement. 

18. BEST INTEREST OF THE COMPANY 

In connection with their (indirect) interest in the Company, each Party hereby covenants towards 
each of the Shareholders and the Company and the Subsidiaries, to strive to the best of one's 
ability for the Company and the Subsidiaries. 

19. WARRANTIES 

Each Party represents and warrants to each other Party on the date of this agreement and 
immediately before the Signing Date that each of the following statements is true, accurate and 
not misleading: 

(a) in the case of each of the Shareholders and the Company, it is a corporation validly 
existing under the laws of the place of its incorporation; 

(b) it has the power to execute and deliver, and to perform its obligations under, this 
agreement and each of the other Transaction Documents to which it is or will be a party, 
and it has taken all necessary corporate action to authorise such execution and delivery 
and the performance of such obligations; 

(c) its obligations under this agreement are, and its obligations under each of the other 
Transaction Documents to which it is or will be a party are, or will on execution of those 
Transaction Documents be, legal, valid, binding and enforceable in accordance with 
their terms; 

(d) the execution and delivery by it of this agreement and of each of the other Transaction 
Documents to which it is or will be a party and the performance of its obligations under 
each of them do not and will not conflict with or constitute a default under any provision 
of: 

(i) any agreement or instrument to which it is a party; 

(ii) its constitutional documents; or 

(iii) any law, order, judgment, award, injunction, decree, rule or regulation by which 
it is bound,  

and no Insolvency Event has occurred in relation to it. 

20. DEADLOCK 

20.1 Deadlock Event 

For the purpose of this clause 20 a Deadlock Event occurs if a Shareholder has refused or fails 
to give its consent to any Shareholder Reserved Matter or positive vote under clauses 6.1 or 
8.3 and such consent or positive vote having been requested in writing by another Shareholder 
(for the purposes of this clause 20, the Requestor) on at least two occasions (the Relevant 
Matter). 



 

15 
 

20.2 Deadlock Notice 

If a Deadlock Event occurs and cannot be resolved by the Shareholders within 20 Business 
Days after the date on which a Deadlock Event occurs, any Initial Shareholder may give written 
notice to the other Initial Shareholder with copies to the other Shareholders and the Company 
stating that the remaining provisions of this clause will apply in relation to that Deadlock Event 
(a Deadlock Notice). To be valid, a Deadlock Notice must be given within 10 Business Days 
after the end of the 20 Business Day period referred to above. If on the expiry of the 10 Business 
Day period referred to above, neither Shareholder has given a Deadlock Notice in relation to a 
Deadlock Event, that Deadlock Event will be deemed to have lapsed. For the avoidance of 
doubt, the periods specified in this clause 20.1 shall start to run as from the next Business Day 
after the second meeting of the General Meeting at which the vote against the same resolution 
occurred. 

20.3 Circulation of memoranda 

Within 10 Business Days after the date of service of a Deadlock Notice, each of the Initial 
Shareholders must prepare and send to the other Initial Shareholder a memorandum stating its 
understanding of the Deadlock Event, its position in relation to the Deadlock Event, its reasons 
for taking that position and any proposals for resolving the Deadlock Event. 

20.4 Unresolved Deadlock 

If a Deadlock Event is not resolved after applying the above procedure or in any event within 30 
Business Days after the date of service of the Deadlock Notice, then either Initial Shareholder 
(in this clause, the "First Shareholder") may by written notice to the other Initial Shareholder 
with a copy to the Company (the "Roulette Notice") offer to acquire all (but not some only) 
Shares held by the other Initial Shareholder (the "Second Shareholder") for cash at a price per 
Share specified in the Roulette Notice in any circumstance representing a positive amount 
(“Roulette Share Price”). A Roulette Notice shall be irrevocable. 

20.5 Roulette Notice 

The Roulette Notice shall be deemed to constitute: 

(i) an offer by the First Shareholder to purchase all (but not some only) of the Shares held 
by the Second Shareholder at a purchase price equal to the Roulette Share Price 
multiplied by the number of Shares to be sold and Transferred; and 

(ii) an alternative offer by the First Shareholder to sell and Transfer to the Second 
Shareholder all (but not some only) of the Shares held by the First Shareholder against a 
payment of a purchase price equal to the Roulette Share Price multiplied by the number 
of Shares to be sold and Transferred. 

20.6 Counter Notice  

Within 20 Business Days of service of the Roulette Notice, the Second Shareholder may by 
counter notice (the Counter Notice) to the First Shareholder require the First Shareholder to sell 
and Transfer all (but not some only) of the Shares held by it to the Second Shareholder against 
a payment of a purchase price equal to the Roulette Share Price multiplied by the number of 
Shares to be sold and Transferred. Service of the Counter Notice shall constitute an acceptance 
of the offer referred to in clause 21.5(ii) or an acceptance of the offer referred to in clause 21.5(i). 
In the Counter Notice does not contain an acceptance of any of the offers referred to in clause 
21.5, the offer referred to in clause 21.5(i) shall be apply for the purpose of this clause 21.6. If 
the offer referred to in clause 21.5(i) has been accepted or if no Counter Notice is served by the 
Second Shareholder under clause 21.5(ii) then the First Shareholder shall be bound to purchase 
and accept the Transfer, and the Second Shareholder shall be bound to sell and Transfer, the 
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Shared held by the Second Shareholder subject only to receipt by the Second Shareholder of 
the price per Share in accordance with clause 21.9. 

20.7 Completion  

Completion of the sale and purchase contemplated by this clause 20 shall be at the date, time 
and place specified in the Roulette Notice or, if a Counter Notice is served, at the date, time and 
place specified in the Counter Notice. The transferring Shareholder shall do all such other things 
and execute all such other documents as the purchasing Shareholder may reasonably require 
to give effect to the sale and purchase of the relevant Shares. 

20.8 Free and Clear of Encumbrance 

Any shares sold pursuant to this clause 20 shall be transferred free from any claims, equities, 
liens and encumbrances whatsoever and with all rights attached to the relevant shares as at the 
date of service of the Deadlock Notice, but without the benefit of any other warranties or 
representations whatsoever. 

20.9 Payment 

Any Shareholder that will acquire the Shares under this clause 20 from the other Shareholder 
shall in any event pay through the third party account of the notary who shall execute the deed 
in cash an amount equal to the Roulette Share Price multiplied by the number of Shares to be 
Transferred by the Second Shareholder and in the same currency as, the nominal value of the 
Shares held by such selling Shareholder. 

21. TERM AND TERMINATION  

21.1 Term 

Subject to Clause 2, this agreement takes effect on the Signing Date and continues until 
terminated in accordance with clause 22.2. 

21.2 Circumstances for termination  

This agreement terminates: 

(a) in respect of the rights and obligations of all Parties: 

(i) on the date on which the Company is wound up; 

(ii) on the date on which one person becomes the legal and beneficial owner of all 
of the Shares; or 

(iii) on the date on which all Parties agree in writing to terminate this agreement; 
and 

(b) in respect of the rights and obligations of a Shareholder, on the date on which that 
Shareholder ceases to hold any Shares. 

21.3 Effect of termination 

If this agreement terminates in respect of the rights and obligations of any Party: 

(a) except as provided in clause 21.3(c), that Party is released from its obligations to further 
perform this agreement; 

(b) each Party shall retain all rights that it has against each other Party in respect of any 
breach of this agreement occurring before termination of this agreement; and 

(c) the provisions of and the rights and obligations of each Party under this clause 21.3 and 
each of the Surviving Clauses, survive termination of this agreement. 
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21.4 In the event of a conflict between any provision of this Agreement and any provision of the Bid 
Conduct Agreement, the relevant provision(s) of the Bid Conduct Agreement shall prevail. 

22. CONFIDENTIALITY 

22.1 Confidentiality obligations 

Except as permitted by clause 21.4: 

(a) each Shareholder must keep confidential: 

(i) all information made available to it by or on behalf of the Company (whether 
before, on or after the date of this agreement and whether in writing, orally, 
electronically or in any other form or medium) which relates to the past, present 
or future business, operations or affairs of any Group Company; 

(ii) all information made available to it by or on behalf any other Shareholder 
(whether before, on or after the date of this agreement and whether in writing, 
orally, electronically or in any other form or medium) in connection with the 
arrangements contemplated by this agreement; and 

(iii) the existence, terms and subject matter of, and the negotiations relating to, this 
agreement and each other Transaction Document, 

and must not disclose or cause or permit the disclosure to any person of any such 
information, or use any such information for any purpose other than exercising its rights 
or performing its obligations under this agreement or any other Transaction Document 
or monitoring and making decisions regarding its investment in the Company; and 

(b) the Company must keep confidential: 

(i) all information made available to it by or on behalf of any Shareholder (whether 
before, on or after the date of this agreement and whether in writing, orally, 
electronically or in any other form or medium) in connection with the 
arrangements contemplated by this agreement; and 

(ii) the existence, terms and subject matter of, and the negotiations relating to, this 
agreement and each other Transaction Document, 

and must not disclose or cause or permit the disclosure to any person of any such 
information, or use any such information for any purpose other than conducting the 
Business or exercising its rights or performing its obligations under this agreement or 
any other Transaction Document. 

22.2 Excluded information 

Clause 22.1 does not apply to any information which: 

(a) is in or comes into the public domain, except through a breach of clause 21.4 or through 
a breach by any person of any other obligation of confidentiality; or  

(b) at the time it was disclosed by one Party to another was already in the lawful possession 
of the second party and not held by the second party subject to an obligation of 
confidentiality.  

22.3 Disclosure to Affiliates 

Nothing in clause 22.1 prevents any Party from disclosing information to any of its Affiliates if: 

(a) the information needs to be disclosed to that Affiliate: 

(i) to enable that Party to exercise its rights or perform its obligations under this 
agreement or any other Transaction Document; or 
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(ii) where the Party is a Shareholder, to enable that Shareholder to monitor and 
make decisions regarding its investment in the Company; and 

(b) before disclosure is made that Party has informed the relevant Affiliate in writing that 
the information is confidential and must only be used for the purpose for which it was 
disclosed. 

A Party that discloses information under this clause 22.3 must ensure that each of its Affiliates 
to whom information is so disclosed strictly complies with that Party's obligations under this 
clause 21.4 as if those obligations were imposed directly on the relevant Affiliate. 

22.4 Required disclosure 

Nothing in in clause 22.1 prevents a Party or any of its Affiliates from disclosing information if 
disclosure is required by law (except to the extent the requirement can be excluded or limited 
by contract or by a confidentiality obligation), any tribunal or court of competent jurisdiction, any 
Governmental Agency or the listing rules of any recognised securities exchange. 

Before any disclosure is made under this clause 22.4, the Party that is, or whose Affiliate is, 
required to make disclosure must, to the extent permitted by law and the relevant disclosure 
requirement: 

(a) notify the party that made the relevant information available to it (the Discloser) as 
soon as reasonably practicable after it becomes aware that disclosure is required; 

(b) take all steps reasonably required by the Discloser to prevent or restrict the disclosure 
of that information; and 

(c) co-operate with the Discloser regarding the timing and content of such disclosure. 

22.5 Legal proceedings 

Nothing in clause 22.1 prevents a Party from disclosing information to the extent required to 
enable that Party to enforce the provisions of this agreement or any other Transaction Document 
or for the purpose of defending any proceedings brought against that Party. 

22.6 Advertisements and public announcements 

Nothing in clause 22.1 prevents a Party from disclosing information in any advertisement or 
public announcement made with the written consent of each other Party which in the case of 
any advertisement or public announcement referring only to the existence or subject matter of 
this agreement must not be unreasonably withheld or delayed. 

22.7 Disclosure to potential buyers of Shares  

A Shareholder may disclose information relating to any Group Company to any person to whom 
the Shareholder proposes to sell its Shares in the Company in accordance with the provisions 
of this agreement, but before any such information is disclosed, the potential buyer must enter 
into appropriate confidentiality undertakings for the benefit of the Group Companies on terms 
that give at least the same level of protection as is customary in transactions of such nature, or 
on such other terms as the Company approves, acting reasonably. For the avoidance of doubt, 
this clause 22.7 does not permit any Shareholder to disclose information relating to another 
Shareholder or its Affiliates other than the identity of a Shareholder and its Equity Proportion. 

22.8 Outgoing Shareholder 

If a Shareholder ceases to be Shareholder, it must immediately: 

(a) Deliver all documents or other materials in tangible form that are in its possession or 
control and that contain information of the type described in clause 22.1 to the Party 
that made that information available to it; 
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(b) permanently delete all information of the type described in clause 22.1 that has been 
stored on any computer, database or other electronic storage medium by it or on its 
behalf; and 

(c) ensure that each of its Affiliates to whom information has been provided under clause 
22.3 does the same, 

except to the extent that the Shareholder or the relevant Affiliate is required to retain such 
information by law, the rules of any Governmental Agency or any mandatory professional 
standards rules or in accordance with its reasonable and bona fide internal compliance policies. 

23. TAX MATTERS 

Unless the Shareholders otherwise expressly agree in writing, the Shareholders must procure 
that all of the Company's trading losses and all other amounts eligible for relief for taxation are 
carried forward by the Company and not surrendered (wholly or partly) to the Shareholders. 

24. NOTICES 

24.1 Manner of giving notice 

Any notice or other communication to be given under this agreement must be in writing (which 
includes email) and may be delivered by hand or sent by post or email to the Party to be served 
as follows: 

in the case of Kildare: 

Address:  

Email:  

Marked for the attention of:   

in the case of Norfolk: 

Address:  
 

Email:  

Marked for the attention of:  

in the case of the Company: 

Address:  

Email:   

Marked for the attention of:  

and a copy to (but such copy shall not constitute Notice):  

Address:  

Email:  

Marked for the attention  

24.2 When notice given 

Any notice or other communication is deemed to have been given: 

(a) if delivered by hand, on the date of delivery; or 
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(b) if sent by post, on the third day after it was put into the post (for post within the same 
country) or on the fifth day after it was put into the post (for post sent from one country 
to another); or 

(c) if sent by email, upon the generation of a receipt notice by the recipient's server or, if 
such notice is not so generated, upon delivery to the recipient's server, 

but if the notice or other communication would otherwise be taken to be received after 5.00 pm 
or on a Saturday, Sunday or public holiday in the place of receipt then the notice or 
communication is taken to be received at 9.00 am (local time at the place of receipt) on the next 
day that is not a Saturday, Sunday or public holiday in the place of receipt. 

24.3 Proof of service 

In proving service of a notice or other communication, it is sufficient to prove that delivery was 
made or that the envelope containing the communication was properly addressed and posted 
either by prepaid post or by prepaid airmail or that the email was properly addressed and 
transmitted by the sender's server into the network and there was no apparent error in the 
operation of the sender's email system (as the case may be). 

24.4 Documents relating to legal proceedings 

This clause 24 does not apply in relation to the service of any claim form, notice, order, judgment 
or other document relating to or in connection with any proceedings, suit or action arising out of 
or in connection with this agreement. 

25. GENERAL 

25.1 Amendment 

This agreement may only be amended in writing and where the amendment is signed by all the 
Parties.  

25.2 Assignment 

None of the rights or obligations under this agreement may be assigned or transferred without 
the prior written consent of all the Parties. This clause 25.2 constitutes a provision 
(derdenbeding) between the Parties as referred to in article 3:83 paragraph 2 of the Dutch Civil 
Code. 

25.3 Consents and approvals 

Except as otherwise expressly provided in this agreement, a Party may give or withhold its 
consent to, or approval of, any matter referred to in this agreement in its absolute discretion. A 
Party that gives its consent to, or approval of, any matter referred to in this agreement is not 
taken to have made any warranty or representation as to any matter or circumstance connected 
with the subject matter of that consent or approval. 

25.4 Costs 

Except as otherwise expressly provided in this agreement or any other Transaction Document 
(including the Bid Conduct Agreement), each Party must pay the costs and expenses incurred 
by it in connection with entering into and performing its obligations under this agreement and 
the other Transaction Documents. 

25.5 Entire agreement 

This agreement and the other Transaction Documents contain the entire agreement between 
the Parties relating to the transactions contemplated by the Transaction Documents and 
supersede all previous agreements, whether oral or in writing, between the Parties relating to 
these transactions except the Share Purchase Agreement. Except as required by statute, no 
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terms must be implied (whether by custom, usage or otherwise) into this agreement or any other 
Transaction Document. 

25.6 Execution in counterparts 

This agreement may be executed in any number of counterparts and any Party may enter into 
this agreement by executing and delivering a counterpart. Each counterpart constitutes the 
agreement of the Party who has executed and delivered that counterpart. Faxed or scanned 
signatures are taken to be valid and binding to the same extent as original signatures. 

25.7 Exercise and waiver of rights 

The rights of each Party under this agreement: 

(a) may be exercised as often as necessary; 

(b) except as otherwise expressly provided by this agreement, are cumulative and not 
exclusive of rights and remedies provided by law; and 

(c) may be waived only in writing and specifically,  

and delay in exercise or non-exercise of any such right is not a waiver of that right. 

25.8 Severability 

The provisions contained in each clause are enforceable independently of each other clause 
and the validity and enforceability of any clause will not be affected by the invalidity or 
unenforceability of any other clause. 

26. DISPUTES – NEGOTIATION 

26.1 Dispute resolution procedure 

Subject to clause 26.3(b) if any Dispute arises (other than a Deadlock Event, which is exclusively 
governed by clause 20) then, unless the Parties otherwise agree in writing in relation to any 
particular Dispute: 

(a) The Parties must follow the negotiation procedure set out in clause 26.2;  

(b) all documents and all documents and other information disclosed by each Party during 
or in connection with the negotiation procedure under clause 26.2 are without prejudice 
and confidential and must not be used by the other Party except in efforts to resolve the 
Dispute; and 

(c) each Party to the Dispute must bear its own costs in connection with the negotiation 
procedure under clause 26.2, unless otherwise agreed or determined as part of the 
resolution of the Dispute. 

26.2 Negotiation procedure 

Either Party may start the negotiation procedure set out in this clause 26.2 by giving written 
notice to the other (a Negotiation Notice) setting out brief particulars of the matters in dispute, 
including brief particulars of (i) the facts giving rise to the Dispute; (ii) the issues in dispute; (iii) 
that Party's proposed resolution; and (iv) the reasons why such resolution is proposed. If a 
Negotiation Notice is given: 

(a) the Parties must cause their respective senior management or the persons for the time 
being acting in those positions (Negotiators) to meet and otherwise use reasonable 
endeavours, acting in good faith, to resolve the Dispute by no later than ten Business 
Days after the day on which the Negotiation Notice is given, or such later date as the 
Parties may agree in writing (Negotiation End Date); and 
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(b) the Negotiators must be instructed to provide to the Parties on the Negotiation End Date 
a written record, signed by each Negotiator setting out any resolution reached in respect 
of the Dispute and any aspect of the Dispute that remains unresolved as at the 
Negotiation End Date. 

26.3 Legal proceedings 

A Party may not commence any proceedings in relation to a Dispute unless: 

(a) where this clause 26 applies it has first exhausted the procedures required under this 
clause 26; or 

(b) the proceedings are to seek urgent injunctive, interlocutory or declaratory relief in 
respect of a Dispute to preserve property or rights or to avoid any losses, costs, charges, 
claims, liabilities or expenses which are not compensable in damages. 

27. JURISDICTION 

27.1 In the event the disputes referred to in clause 26 are not resolved and settled in accordance 
with the Dispute resolution procedure referred to in clause 26 the Parties agree that such 
unresolved and unsettled disputes shall be finally settled by arbitration in accordance with the 
rules of The London Court of International Arbitration. The arbitral tribunal shall be composed 
of three arbitrators appointed in accordance with those rules. The place of the arbitration will be 
London, United Kingdom. The language of the arbitration shall be English. The arbitrators shall 
make their decision in accordance with the rules of law. 

27.2 This clause 22.1 shall also apply to disputes arising out of or in connection with agreements 
which are connected with this agreement, unless the relevant agreement expressly provides 
otherwise. 

28. GOVERNING LAW 

This agreement and any non-contractual obligations arising out of or in connection with it are 
governed by Dutch law. 

THIS AGREEMENT has been executed by the Parties (or their duly authorised representatives) on the 
date stated at the beginning of this agreement. 
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Schedule 1 – Definitions 

Affiliate (a) in respect of any entity, a second entity that: 

(i) Controls the first entity; 

(ii) is under the Control of the first entity; or 

(iii) is under the Control of a third entity that Controls the first 
entity; 

(b) in respect of any body corporate: 

(i) any Affiliate within the meaning of paragraph (a) above; 
and 

(ii) any shareholder or director of that body corporate; 

Announcement has the meaning given in Recital (E); 

Anti-Corruption and 
Compliance Policies 

any applicable anti-bribery and/or anti-corruption compliance policies; 

Anti-Trust Policies any applicable anti-trust compliance policies; 

Arm’s Length in relation to any transaction, arrangement or matter in question, such 
transaction, arrangement or matter in question being on customary 
market terms and conditions at the time of entry, and which generally 
reflect the independent interests of the parties concerned in a 
commercially defensible way; 

Articles of 
Association 

the articles of association of the Company, in the form as attached to 
this agreement as Schedule 7, as amended from time to time; 

Associated Person in relation to a body corporate, a person (including an employee, agent 
or Subsidiary of that body corporate) who performs services for or on 
behalf of that body corporate; 

Bid Conduct 
Agreement 

the bid conduct agreement dated ___ October 2020 

Board Reserved 
Matter 

those actions and/or matters listed in Schedule 3 part 1 

Budget the budget for the Group for a Financial Year set under clause 9; 

Business 

Business Day 

has the meaning given in Recital (F);  

a day other than a Saturday, Sunday or public holiday on which banks 
are generally open in Netherlands, Germany or Russia for normal 
business; 

Business Plan the business plan of the Group for a Financial Year set under clause 
9; 

Control (a) owning or controlling (directly or indirectly) more than 50% of the 
voting share capital of the relevant undertaking;  

(b) being able to direct the casting of more than 50% of the votes 
exercisable at general meetings of the relevant undertaking on 
all, or substantially all, matters;  

(c) having the right to appoint or remove directors of the relevant 

27
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undertaking holding a majority of the voting rights at meetings of 
the board on all, or substantially all, matters; or 

(d) having the power to determine the conduct of business affairs of 
an undertaking (whether through ownership of equity interest or 
partnership or other ownership interests, by contract or 
otherwise); 

and Controlled shall have a corresponding meaning; 

Completion the completion of the Offer; 

Change of Control in relation to a party:  

(a) it coming under the Control of any person who did not Control that 
entity as at the Relevant Date; or 

(b) it ceasing to be Controlled by the person who Controlled that 
entity as at the Relevant Date; 

DCC Dutch Civil Code (Burgerlijk Wetboek); 

Deadlock Event has the meaning given in clause 20.1; 

Deed of Adherence  a deed of adherence to this agreement to be executed by any 
subscriber for, or transferee of, a Share substantially in the form set out 
in Schedule 6; 

Director means a managing director of the Company; 

Director Kildare means a Director appointed by Kildare; 

Director Norfolk means a Director appointed by Norfolk; 

Discloser has the meaning given in clause 22.4; 

Dispute any dispute, claim, difference or controversy arising out of, relating to 
or having any connection with this agreement, including any dispute as 
to its existence, validity, interpretation, performance, breach or 
termination or the consequences of its nullity and any dispute relating 
to any non-contractual obligations arising out of or in connection with it; 

Drag Buyer has the meaning given in clause 15.2; 

Drag Notice has the meaning given in clause 15.2; 

Drag Option has the meaning given in clause 15.1; 

Drag Sale Price has the meaning given in clause 15.2; 

Drag Sale Terms has the meaning given in clause 15.2; 

Encumbrance means any security interest and any option, right to acquire, right of 
pre-emption, assignment by way of security, trust arrangement for the 
purpose of providing security, retention arrangement or other security 
interest of any kind, and any agreement to create any of the above, and 
the term Encumber has a corresponding meaning; 

Envisaged Purchaser has the meaning given in clause 13.1; 

Equity Proportion in relation to a Shareholder, the total number of Shares held by that 
Shareholder divided by the total number of Shares in issue, expressed 
as a percentage; 

External Offer has the meaning given in clause 13.1; 
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Exit Notification has the meaning given in clause 13.1; 

Fair Value the value per Share determined in accordance with Schedule 5; 

Financial Year a period starting on 1 January of any year and ending on 31 December 
of the same year; 

General Meeting a general meeting (algemene vergadering) of the Company; 

Governmental Agency any government, any department, officer or minister of any government 
and any governmental, semi-governmental, administrative, regulatory, 
fiscal, judicial or quasi-judicial agency, authority, board, commission, 
tribunal or entity; 

Group Companies or 
Group 

the Company and the Subsidiaries and Group Company means any 
of them; 

Initial Budget the initial budget of the Group for the remainder of the Financial Year 
ending on 31 December 2020;  

Initial Business Plan the business plan of the Group Financial Year ending on 31 December 
2020; 

Initial Shareholders Kildare and Norfolk collectively and each individually an Initial 
Shareholder; 

Insolvency Event in respect of any person: 

(a) the person is unable to, or states that it is unable to, pay its debts 
as they fall due or stops or threatens to stop paying its debts as 
they fall due; 

(b) any indebtedness of the person is subject to a moratorium; 

(c) a liquidator, provisional liquidator or administrator has been 
appointed to any property of the person or an event occurs which 
gives any other person a right to seek such an appointment; 

(d) an order has been made, a resolution has been passed or 
proposed in a notice of meeting or in an announcement to any 
recognised securities exchange, or an application to court has 
been made for the winding-up or dissolution of the person or for 
the entry into of any arrangement, compromise or composition 
with, or assignment for the benefit of, creditors of the person or 
any class of them; 

(e) a security interest becomes enforceable or is enforced over, or a 
writ of execution, garnishee order, mareva injunction or similar 
order has been issued over or is affecting, all or a substantial part 
of the assets of the person; or 

(f) the person has otherwise become, or is otherwise taken to be, 
insolvent in any jurisdiction or an event occurs in any jurisdiction 
in relation to the person which is analogous to, or which has a 
substantially similar effect to, any of the events referred to in 
paragraphs (a) to (e) above; 

Liquidity Crisis in relation to the Company, any point in time where the Company's 
available working capital and cash position is insufficient to permit it to 
continue trading beyond a period of three months from the relevant time 
without additional third party funding to meet such ordinary course 
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capital requirements, as shall be determined at the relevant time by the 
Board of Directors on the basis of the Company's average monthly 
operating expenditure over the immediately prior three month period; 

Lock-up Date means the first Business Day after a period of five (5) year starting as 
from Completion; 

Management Board the board of directors (bestuur) of the Company; 

Matching Offer has the meaning given in clause 13.1; 

Matching Offer 
Notification 

has the meaning given in clause 13.1; 

Negotiation End Date has the meaning given in clause 26.2; 

Negotiation Notice has the meaning given in clause 26.2; 

Negotiators has the meaning given in clause 26.2; 

Non-Discrimination 
Policies 

any applicable non-discrimination compliance policies; 

Offered Shares has the meaning given in clause 13.1 

Permitted Transferee  any Affiliate of a Shareholder; 

Prohibited Transferee any person who is (a) problematic from a compliance perspective; (b) 
a direct competitor of the non-transferring Shareholder unless that non-
transferring Shareholder has given its prior written consent to such 
person becoming a Shareholder or (c) a party that potentially has a 
conflict of interest; 

Relevant Date the date on which a party becomes a party to this agreement whether 
as an original party or by executing a Deed of Adherence in accordance 
with 16; 

Relevant Matter has the meaning given in clause 20.1; 

Securities (a) Shares or any other class of shares in the Company or any other 
equity securities in the Company; and  

(b) options, warrants, notes, bonds or other securities or debt (i) 
convertible into, or exchangeable for, Shares or any other class 
of shares or any other equity securities in the Company or (ii) 
containing equity features or containing profit participation 
features; 

Selling Shareholder has the meaning given in clause 13.1; 

Share an ordinary share in the capital of the Company; 

Shareholder  a registered holder of Shares who is party to this agreement as an 
original party or by having executed a Deed of Adherence in 
accordance with clause 16; 

Shareholder Approval an approval given in accordance with clause 8.3; 

Shareholder Reserved 
Matter 

those actions and/or matters set out in Schedule 3 part 2 

Signing Date the date of signature of the last Party to execute this agreement; 

Subsidiary any current of future direct or indirect subsidiary of the Company; 
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Surviving Clauses clause 1, clause 2, clause 21.4, clause 23, clause 24, clause 25 and 
clause 28; 

Takeover Code the UK City Code on Takeovers and Mergers; 

Third Party Sale has the meaning given in clause 14.1; 

Transfer relation to any Share: 

(c) to sell, transfer, assign, swap, surrender, gift, declare a trust 
over, or otherwise dispose of, deal with or Encumber, any legal 
or equitable interest in the Share; 

(d) to do anything which has the effect of placing a person in 
substantially the same position as that person would have been 
in, had any of the things mentioned in paragraph (c) above been 
done; or 

(e) to authorise, agree to or attempt to do any of the things 
mentioned in paragraph (c) or (d) above, 

and the term Transfer has a corresponding meaning; and 

Transfer Notification has the meaning given in clause 15.1. 
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Schedule 2 – Share Exchange Deed  
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THIS DEED is made on ______________ 2020 

BETWEEN: 

(1) MR. OLEG NOVACHUK, of  
 ("ON");  

(2) HARPER FINANCE LIMITED, a private limited company incorporated in the 
British Virgin Islands under company number 410873 with registered address at 
Craigmuir Chambers, Road Town, Tortola VG1110, British Virgin Islands ("Harper"); 

(3) KINTON TRADE LTD., a private limited company incorporated in the British Virgin 
Islands under company number 561683 with registered address at Craigmuir Chambers, 
Road Town, Tortola VG1110, British Virgin Islands ("Kinton") 

(4) CUPRUM HOLDING LIMITED, a legal entity organised in the form of a limited 
liability company and registered under the laws of Malta with company registration 
number C 28661 whose registered office is at 4, V. Dimech Street, Floriana FRN 1504, 
Malta ("Cuprum"); 

(5) PERRY PARTNERS S.A., a private limited liability incorporated in the British Virgin 
Islands under company number 606416 with registered address at 3076 Sir Francis 
Drake's Highway, Tortola, Road Town, British Virgin Islands ("Perry"); 

(6) VOSTOK HOLDINGS LTD, a company incorporated under the laws of Malta with 
company number C96071 and having its registered office at Level 4, The Penthouse, 
Suite 2, Ewropa Business Centre, Triq Dun Karm, Birkirkara, BKR 9034, Malta 
("Vostok"); 

(7) FOLIN UNIVERSAL TRUST REG., a company incorporated in Liechtenstein with 
company number FL-0001.524.688-8 and having its registered office at c/o TTA 
Trevisa-Treuhand-Anstalt, Landstrasse 14, 9496 Balzers, Liechtenstein ("Folin"); 

(8) VOSTOK COOPER B.V., a private company with limited liability (besloten 
vennootschap met beperkte aansprakelijkheid) incorporated in the Netherlands, having 
its corporate seat (statutaire zetel) in Amsterdam, whose registered office is at 
Strawinskylaan 1151, Tower C, Level 11, 1077 XX Amsterdam and with registered 
number 73773123 ("Holdco"); and 

(9) NOVA RESOURCES B.V., a private company with limited liability incorporated in 
the Netherlands, having its corporate seat in Amsterdam, whose registered office is at 
Strawinskylaan 1151, Tower C, Level 11, 1077 XX Amsterdam and with registered 
number 67335845 ("Bidco"), 

(each a "party" and together the "parties"). 

INTRODUCTION 

(A) This Deed sets out the terms of the agreement between the parties for: 

(i) the transfer of the shareholding of ON in KAZ Minerals PLC to Bidco in 
exchange for the issue by Bidco to ON of such number of Bidco Shares as are set 
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out in row A of the table in Part I of Schedule 1; the subsequent contribution of 
the Bidco Shares by ON to Vostok; and, following such contribution, the 
contribution of the Bidco Shares to Holdco by Vostok in exchange for the issue 
by Holdco to Vostok of the number of Holdco Shares set out in row A of the table 
in Part I of Schedule 1; 

(ii) the transfer of the shareholding of ON in Harper and Kinton to Bidco in exchange 
for the issue by Holdco to Vostok of such number of Holdco Shares as are set out 
in row A of the table in Part II of Schedule 1; and 

(iii) the transfer of the shareholding of Folin in Cuprum and Perry to Bidco in 
exchange for the issue by Holdco to Folin of such number of Holdco Shares as 
are set out in row B of the table in Part II of Schedule 1. 

(B) For the avoidance of doubt the shareholdings of ON in Harper and Kinton, and of Folin 
in Cuprum and Perry (as are set out in the table in Part II of Schedule 1) comprise the 
entire issued share capital of Harper, Kinton, Cuprum and Perry.  

(C) Pursuant to an USD denominated facility agreement dated on or about the date of this 
Deed between, amongst others, Bidco as borrower and VTB BANK (PJSC) (the 
"Bank") as arranger, agent and security agent (the "Facility Agreement") and the 
Original Lenders (as defined therein), the Original Lenders have agreed to grant a loan 
facility to Bidco. 

(D) It is a condition precedent for utilising the loan facilities under the Facility Agreement 
that the parties enter into this Deed.  

THIS DEED WITNESSES AS FOLLOWS: 

1. INTERPRETATION 

1.1 In this Deed: 

"Acceptance Condition" means, if the Offer is implemented by a Takeover Offer, the 
acceptance condition to that Takeover Offer, as set out in the Announcement or any 
subsequent offer document relating to the Offer (and as the same may be revised); 

"Announcement" means the announcement to be released by Bidco under Rule 2.7 of 
the Takeover Code in connection with the Offer (as the same may be revised); 

"Bidco Shares" means ordinary shares of one euro each in Bidco; 

"Business Day" means a day (other than Saturdays and Sundays) on which banks in 
London are open for business; 

"Companies Act" means the Companies Act 2006, as amended from time to time; 

"Cuprum Shares" means ordinary class A shares of USD1.00 each in Cuprum; 

"Encumbrance" means a mortgage, charge, pledge, lien, option, restriction, right of 
first refusal, right of pre-emption, third party right or interest, usufruct, other 
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encumbrance or security interest of any kind, or another type of preferential 
arrangement having similar effect, or any agreement to create any of the foregoing; 

"Harper Shares" means ordinary shares of USD1.00 each in Harper; 

"Holdco Shares" means ordinary shares of one euro each in Holdco; 

"Investors" means ON, Folin, Harper, Kinton, Cuprum, and Perry, and "Investor" 
means each of them; 

"Investor Shares" means the Target Shares held by the Investors; 

"Kinton Shares" means ordinary shares of USD1.00 each in Kinton; 

"Offer" means the proposed recommended cash acquisition by Bidco of the entire 
issued and to be issued share capital of Target (other than the Investor Shares ) by means 
of the Scheme, or should Bidco so elect, by means of a Takeover Offer; 

"Perry Shares" means ordinary shares of USD1.00 each in Perry; 

"Scheme" means a scheme of arrangement under Part 26 of the Companies Act between 
Target and the holders of Target Shares; 

"Takeover Code" means the City Code on Takeovers and Mergers, issued by the Panel 
on Takeovers and Mergers, as amended from time to time; 

"Takeover Offer" means a takeover offer as defined in Chapter 3 of Part 28 of the 
Companies Act; 

"Target" means KAZ Minerals PLC, a public limited company incorporated in 
England & Wales, whose registered office is at 6th Floor Cardinal Place, 100 Victoria 
Street, London, SW1E 5JL, with registered number 05180783; and 

"Target Shares" means ordinary shares of GBP 0.20 each in Target. 

1.2 In this Deed, a reference to: 

1.2.1 a statutory provision includes a reference to the statutory provision as modified 
or re-enacted or both from time to time whether before or after the date of this 
Deed and any subordinate legislation made or other thing done under the 
statutory provision whether before or after the date of this Deed; 

1.2.2 a document is a reference to that document as modified or replaced from time 
to time; 

1.2.3 a person includes a reference to a corporation, body corporate, association or 
partnership; 

1.2.4 a person includes a reference to that person's legal personal representatives, 
successors and permitted assigns; 
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1.2.5 the singular includes the plural and vice versa (unless the context otherwise 
requires); 

1.2.6 a time of day is a reference to the time in London, unless a contrary indication 
appears;  

1.2.7 a clause, schedule or appendix, unless the context otherwise requires, is a 
reference to a clause of, schedule to or document appended to this Deed; and 

1.2.8 the ejusdem generis principle of construction shall not apply to this Deed. 
Accordingly, general words shall not be given a restrictive meaning by reason 
of their being preceded or followed by words indicating a particular class of acts, 
matters or things or by examples falling within the general words. 

1.3 The headings in this Deed do not affect its interpretation. 

2. CONDITIONS 

2.1 The obligations of the parties under Clause 2.2, are in each case conditional in all 
respects upon: 

2.1.1 if the Offer is implemented by a Scheme, the Scheme becoming effective in 
accordance with its terms; or 

2.1.2 if the Offer is implemented by a Takeover Offer: 

(a) all conditions to that Takeover Offer (save for the Acceptance 
Condition), having been satisfied, or, if applicable, waived in 
accordance with their terms; and  

(b) sufficient acceptances of that Takeover Offer having been received that, 
when added to the Investor Shares would satisfy the Acceptance 
Condition (and on the assumption that the Investor Shares were owned 
by Bidco when the Offer was announced), 

(the "Condition"). 

2.2 If the Condition is not satisfied or waived by Bidco prior to the Long Stop Date (as 
defined in the Announcement), this Deed will cease to have effect on that date. 

3. SHARE EXCHANGE 

3.1 Promptly following the satisfaction or, if applicable, waiver of the Condition, each of 
the parties shall use all reasonable steps to effect the share transfers as set out in this 
Clause 2.2. 

3.2 Promptly following the satisfaction or, if applicable, waiver of the Condition, the 
relevant parties shall take all of the following actions on the day the Condition is 
satisfied or, if applicable, waived: 
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3.2.1 ON shall unconditionally and irrevocably transfer to Bidco the number of 
Target Shares as is set out opposite ON's name in row A of the table in Part I of 
Schedule 1, with full title guarantee and free from Encumbrances;  

3.2.2 ON shall execute a stock transfer form, in relation to the Target Shares to be 
transferred pursuant to sub-clause 3.2 in favour of Bidco and shall deliver the 
same to Bidco together with the share certificates relating to such shares; and 

3.2.3 in consideration for the share transfers referred to in sub-clauses 3.2.1 and 3.2.2 
above, subject to having obtained shareholder approval at the general meeting 
of Bidco, Bidco shall issue to ON such number of Bidco Shares as is set out 
opposite ON's name in row A of the table in Part I of Schedule 1, by means of 
a Dutch law governed notarial deed of issue of shares, credited as fully paid up 
as to its nominal value, whereby:  

(a) subsequently: 

(i) ON shall contribute the Bidco Shares to Vostok; and 

(ii) following such contribution, Vostok shall contribute the Bidco 
Shares to Holdco in exchange for which, subject to having 
obtained shareholder approval at the general meeting of Holdco, 
Holdco shall issue to Vostok such number of Holdco Shares as 
is set out opposite ON's name in row A of the table in Part I of 
Schedule 1 by means of a Dutch law governed notarial deed of 
issue of shares, credited as fully paid up as to its nominal value, 

whereby ON, Vostok and Holdco agree that ON shall directly transfer 
the Bidco Shares to Holdco; and 

(b) in furtherance to the forgoing, the Bidco Shares shall be transferred 
directly by ON to Holdco. 

3.3 Promptly following the satisfaction or, if applicable, waiver of the Condition, the 
relevant parties shall take all of the following actions on the day the Condition is 
satisfied or, if applicable, waived: 

3.3.1 ON shall unconditionally and irrevocably transfer to Bidco the number of 
Harper Shares and Kinton Shares as is set out opposite ON's name in row A of 
the table in Part II of Schedule 1, with full title guarantee and free from 
Encumbrances; 

3.3.2 ON shall execute stock transfer forms, in relation to the Harper Shares and 
Kinton Shares to be transferred pursuant to sub-clause 3.3.1 which are held in 
certificated form, in favour of Bidco and shall deliver, or procure the delivery 
of:  

(a) the executed stock transfer form in respect of the Harper Shares, together 
with the share certificates relating to such shares, to the directors of 
Harper who shall update the share register of Harper to reflect the 
transfer of the Harper Shares to Bidco, and issue a new share certificate 
in the name of Bidco in respect of the same; and  
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(b) the executed stock transfer form in respect of the Kinton Shares, together 
with the share certificates relating to such shares, to the directors of 
Kinton who shall update the share register of Kinton to reflect the 
transfer of the Kinton Shares to Bidco, and issue a new share certificate 
in the name of Bidco in respect of the same; and 

3.3.3 in consideration for the share transfers referred to in sub-clauses 3.3.1 and 3.3.2 
above, subject to having obtained shareholder approval at the general meeting 
of Holdco, Holdco shall issue to Vostok the number of Holdco Shares as is set 
out opposite ON's name in row A of the table in Part II of Schedule 1 by means 
of a Dutch law governed notarial deed of issue of shares (the "First Notarial 
Deed of Issue"), credited as fully paid up as to its nominal value. For the 
purposes of the First Notarial Deed of Issue, the Harper Shares and Kinton 
Shares referred to in sub-clauses 3.3.1 and 3.3.2 above: 

(a) shall be considered:  

(i) firstly, to have been contributed by ON to Vostok;  

(ii) subsequently, to have been contributed by Vostok to Holdco in 
consideration for the relevant Holdco Shares to be issued by 
Holdco to Vostok; and  

(iii) lastly, to have been contributed by Holdco to Bidco as a share 
premium contribution; and  

(b) in furtherance to the forgoing shall be transferred directly by ON to 
Bidco, in accordance with sub-clauses 3.3.1 and 3.3.2 above. 

3.4 Promptly following the satisfaction, or if applicable waiver, of the Condition, the 
relevant parties shall take all of the following actions: 

3.4.1 Folin shall unconditionally and irrevocably transfer to Bidco the number of 
Cuprum Shares and Perry Shares as is set out opposite Folin's name in row B of 
the table in Part II of Schedule 1, with full title guarantee and free from 
Encumbrances;  

3.4.2 Folin shall execute stock transfer forms, in relation to the Cuprum Shares and 
Perry Shares to be transferred pursuant to sub-clause 3.4.1 which are held in 
certificated form, in favour of Bidco and shall deliver, or procure the delivery 
of:  

(a) the stock transfer form in respect of the Perry Shares, together with the 
share certificates relating to such shares, to the directors of Perry who 
shall update the share register of Perry to reflect the transfer of the Perry 
Shares to Bidco, and issue a new share certificate to Bidco in respect of 
the same; and  

(b) the stock transfer form in respect of the Cuprum Shares to Bidco 
together with the share certificates relating to such shares; and 
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3.4.3 in consideration for the share transfers referred to in sub-clauses 3.4.1 and 3.4.2 
above, subject to having obtained shareholder approval at the general meeting 
of Holdco, Holdco shall issue to Folin the number of Holdco Shares as is set out 
opposite Folin's name in row B of the table in Part II of Schedule 1 by means of 
a Dutch law governed notarial deed of issue of shares (the "Second Notarial 
Deed of Issue"), credited as fully paid up as to its nominal value. For the 
purposes of the Second Notarial Deed of Issue, the Cuprum Shares and Perry 
Shares referred to in sub-clauses 3.4.1 and 3.4.2 above:  

(a) shall be considered:  

(i) firstly, to have been contributed by Folin to Holdco in 
consideration for the relevant Holdco Shares to be issued by 
Holdco to Folin; and 

(ii) subsequently, to have been contributed by Holdco to Bidco as a 
share premium contribution; and  

(b) in furtherance to the forgoing shall be transferred directly by Folin to 
Bidco, in accordance with sub-clauses 3.4.1 and 3.4.2 above. 

4. REPRESENTATIONS AND WARRANTIES 

4.1 Each party (other than ON) represents and warrants to the other parties that: 

4.1.1 it exists and has full power to enter into and execute this Deed. All consents, 
approvals and authorisations required for the execution by such party of this 
Deed and the performance by such party of the terms of this Deed have been 
obtained and/or complied with and are unconditional and in full force and effect; 

4.1.2 this Deed has been duly authorised, executed and delivered by it and will 
constitute legal, valid, binding and enforceable obligations of that party in 
accordance with its terms; and 

4.1.3 the execution and delivery of this Deed by it and the performance by it of its 
obligations hereunder will not violate or conflict with any applicable law. 

4.2 ON represents and warrants to the other parties that: 

4.2.1 this Deed has been duly executed and delivered by him and will constitute legal, 
valid, binding and enforceable obligations on him in accordance with its terms; 
and 

4.2.2 the execution and delivery of this Deed by him and the performance by him of 
his obligations hereunder will not violate or conflict with any applicable law or 
any contractual restriction binding on him or any of his assets. 

4.3 ON warrants to Holdco and Bidco that as at the date of this Deed it is the sole legal and 
beneficial owner of the Target Shares, Harper Shares and Kinton Shares to be 
transferred by it pursuant to Clauses 3.2 and 3.2.3. 
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4.4 Folin warrants to Holdco and Bidco that as at the date of this Deed it is the sole legal 
and beneficial owner of the Cuprum Shares and Perry Shares to be transferred by it 
pursuant to Clause 3.3.1. 

5. TRANSFER TAXES 

Bidco agrees to bear and pay the cost of all stamp duty, stamp duty reserve tax and any 
similar transfer taxes (including any penalties, charges and interest relating to any of 
them) payable on or as a result of the execution of this Deed, or the stock transfer forms 
referred to in Clause 2.2 or arising as a result of the transfer of Target Shares pursuant 
to this Deed. 

6. POWER OF ATTORNEY 

6.1 ON gives a power of attorney pursuant to Clause 6.2 in favour of Bidco, by way of 
security to secure the proprietary interest of Bidco as the transferee of the Target Shares 
to be transferred by it pursuant to Clause 3.2. Accordingly, the power of attorney is 
irrevocable unless revoked with the prior written consent of Bidco, but it will expire on 
the date on which Bidco and/or its nominees is/are registered in the registers of 
members of the Target as the holder(s) of such shares. 

6.2 Subject to and with effect from the satisfaction of the Condition, ON: 

6.2.1 appoints Bidco as ON's attorney with full power to exercise all of ON's rights 
in relation to the Target Shares to be transferred by it pursuant to Clause 3.2 on 
ON's behalf and on such terms as Bidco shall in its absolute and unfettered 
discretion think fit, including to the extent applicable (but not limited to): 

(a) receiving notice of and attending and voting at all meetings, class 
meeting or any adjournments of any such meetings, in each case, of the 
Target; 

(b) approving, completing and otherwise signing or executing any 
requisition of any meeting, proxy or any other documents required to be 
signed by the registered holder of the Target Shares (if held in 
certificated form) or by the beneficial holder of the Target Shares (if 
held in uncertificated form); 

(c) dealing with and giving directions as to any moneys, securities or other 
benefits or notices, documents or other communications arising by right 
of the Target Shares or received in connection with such shares from the 
Target or any other person; and 

(d) doing all such other acts and things and approving, executing and 
delivering all such other documents as Bidco shall consider necessary or 
desirable for the purpose of protecting the interests, or enforcing the 
rights, of the registered holder of the Target Shares (if held in certificated 
form) or of the beneficial holder of the Target Shares (if held in 
uncertificated form); and 

6.2.2 undertakes to ratify and confirm whatever Bidco does or purports to do in good 
faith in the exercise of any power conferred by this Clause. 
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7. RIGHTS OF THIRD PARTIES 

Subject to this clause, a person who is not a party to this Deed has no right under the 
Contracts (Rights of Third Parties) Act 1999 (the "Third Parties Act") to enforce any 
term of this Deed but this does not affect any right or remedy of a third party which 
exists or is available apart from the Third Parties Act. 

8. GENERAL 

8.1 Each party shall from time to time do all such acts and execute all such documents as 
may be necessary in order to implement and give effect to the provisions of this Deed. 

8.2 This Deed may be executed in any number of counterparts, each of which when 
executed and delivered shall constitute an original of this Deed, but all the counterparts 
shall together constitute the same agreement. 

8.3 No amendment shall be made to this Deed save by instrument in writing signed by all 
the parties. 

8.4 This Deed constitutes the entire agreement between the parties and supersedes and 
extinguishes all previous agreements, promises, assurances, warranties, representations 
and understandings between them, whether written or oral, relating to its subject matter. 

9. NOTICES 

9.1 A notice under or in connection with this Deed (a "Notice") shall be: 

9.1.1 in writing; 

9.1.2 in the English language; and 

9.1.3 delivered personally or sent by first class post pre-paid recorded delivery (and 
air mail if overseas) or by fax or email to the party due to receive the Notice at 
the address specified in Clause 9.2 (or to another address specified by that party 
by not less than seven days' written notice to the other party). 

9.2 The address referred to in Clause 9.1.3 is: 

9.2.1 in the case of ON: 

Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 
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Address:  

Email:  

Marked for the attention of  

9.2.2 in the case of Harper: 

Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of ; 

9.2.3 in the case of Kinton: 

Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of ; 

9.2.4 in the case of Cuprum: 

Address:  
 

Email:  
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Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of  

9.2.5 in the case of Perry: 

Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of ; 

9.2.6 in the case of Vostok: 

Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of  

9.2.7 in the case of Folin: 
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Address:  
 

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  

Marked for the attention of  

9.2.8 in the case of Holdco: 

Address:  

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:  

Email:  
 

Marked for the attention of ; and 

9.2.9 in the case of Bidco: 

Address:  

Email:  

Marked for the attention of  

and a copy to (but such copy shall not constitute Notice): 

Address:   
 

Email:   
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Marked for the attention of   

9.3 A party may change its notice details on giving notice to the other party of the change 
in accordance with Clauses 9.1, 9.2 and 9.4.  

9.4 Unless there is evidence that it was received earlier, a Notice is deemed given: 

9.4.1 if delivered personally, when left at the address referred to in Clause 9.2; 

9.4.2 if sent by post, except air mail, two Business Days after posting it; 

9.4.3 if sent by air mail, six Business Days after posting it; 

9.4.4 if sent by fax, when confirmation of its error free transmission has been recorded 
by the sender's fax machine; or 

9.4.5 if sent by email, when sent. 

Any Notice sent outside of the hours of 9am to 5.30pm shall be deemed to be given at 
the start of the next Business Day. 

10. GOVERNING LAW AND DISPUTE RESOLUTION 

10.1 This Deed is to be governed by and construed in accordance with English law. Any 
matter, claim or dispute arising out of or in connection with this Deed, whether 
contractual or non-contractual, is to be governed by and determined in accordance with 
English law.  

10.2 The parties irrevocably submit to the exclusive jurisdiction of the courts of England and 
Wales in respect of any matter, claim or dispute arising out of or in connection with this 
Deed, whether contractual or non-contractual.  

10.3 Each party appoints Whitecliff Management Corporation Limited as their agent for 
service of process and any other documents in proceedings in England and Wales or 
any other proceedings in connection with this Deed. Any claim form, judgment or other 
notice of legal process shall be sufficiently served on the parties if delivered to such 
agent at the following address:  
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SCHEDULE 1 
SHAREHOLDINGS 

 

PART I 

 

 Transferor Number of Target 
Shares transferred 
to Bidco 

Number of Bidco 
Shares to be 
issued to ON 

Number of 
Holdco Shares 
to be issued to
Vostok 

A. ON 1,848,991  18,250 18,250 

 

PART II 

 

 Transferor Details of shares 
being transferred 
to Bidco 

Number of 
Holdco Shares to 
be issued 

Name of party 
Holdco Shares 
are issued to 

A. ON 25,000 Kinton 
Shares 

14,368 Harper 
Shares 

18,250 Vostok 

B. Folin 9,999  Cuprum 
Shares 

31,070 Perry Shares 

63,500 Folin 
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